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WRGLVFXVVULVNDQGUHWXUQLQVKLSSLQJDQGDQRWKHUQHZFKDSWHUWRGLVFXVVWKH
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3DUWRIWKHERRNUHYLHZVWKHRULJLQRIVHDWUDGHZKLFKFDQEHGDWHGEDFN
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%&DQGSURJUHVVHGWRZDUGWKH:HVWHUQ(XURSH1RUWK$PHULFD-DSDQ
.RUHD&KLQDDQG,QGLD+LVWRULFDOPHUFKDQGLVHTXDQWLW\RIPHUFKDQGLVH
FDUULHGE\VHDIURPWRLVVXPPDUL]HG,PSURYHPHQW WRWKHIXHO
FRQVXPSWLRQRI W\SLFDOFDUJRVKLSSHU WRQRIFDUJRPRYHGDUHSUHVHQWHG
,QQRYDWLRQV WRZRUOG IOHHWGHVLJQ IURPXS WRUHIOHFW WKH WUHQG
WRZDUGVVSHFLDOL]DWLRQ LQFDUJRVKLSV7UDGHYROXPHE\VHDZDVRULJLQDOO\
IRFXVHGLQ(XURSHDQGLVQRZJUDGXDOO\PRYLQJWR$VLD8QGRXEWHGO\VHD
WUDQVSRUW OLHVDW WKHKHDUWRIZRUOG WUDGH7KH5HODWLRQVKLSVEHWZHHQUDZ
PDWHULDOSURFHVVLQJDQGXVHUVDUH OLQNHGE\VHD WUDQVSRUWDQG WKHERRN
SURYLGHV¿JXUHVWRLOOXVWUDWHWKLV6HDERUQHWUDGHLVFODVVL¿HGLQWRIRXUJURXSV
HQHUJ\WUDGHVPHWDO LQGXVWU\ WUDGHVDJULFXOWXUDO WUDGHVDQGRWKHUFDUJRHV
7KHTXDQWLW\DQGÀRZRIWKHVHVHDERUQHFDUJRHVDUHWDEXODWHGWRPDNHUHDGHUV
ZLWKWKHZKROHSLFWXUHRIWKHWUDGHSDWWHUQRIZRUOGFRPPRGLWLHVWUDGHSDWWHUQ
3DUFHOVL]HGLVWULEXWLRQLV LQWURGXFHGWRH[SODLQWKHDYHUDJHVL]HIRUPDMRU
GU\EXONFDUJRHVYDU\ZLWK7KHVHDWUDQVSRUWV\VWHPLVFODVVL¿HGLQWREXON
FDUJRSDUFHOV VSHFLDOL]HGSDUFHOVDQGJHQHUDOFDUJRSDUFHOVDFFRUGLQJ WR
WKHLUFRPPRGLW\36'IXQFWLRQ7KH¿UVWVSHFLDOL]HGVKLSRIHDFKFODVVDQGWKH
FRPPRGLW\WKHVKLSFDUULHGDUHWKHQLQWURGXFHGFKURQRORJLFDOO\$YHUDJHVKLS
VL]HWUHQGVIURPWRDUHGLVFXVVHGDQGLW LVVKRZQWKDWWKHVL]HRI
EXONHUV/1*FDUULHUVDQGFRQWDLQHUYHVVHOVKDVLQFUHDVHGRYHUWKH\HDUVEXW
WKHDYHUDJHVL]HRIWDQNHUVKDVÀXFWXDWHG7KHDXWKRUPDNHVFOHDUWKDWFDSLWDO
FRVWRSHUDWLQJFRVWDQGFDUJRKDQGOLQJFRVWRIDVKLSDUHLPSRUWDQWHOHPHQWV
LQFDOFXODWLQJWKHVKLSSLQJXQLW)RXUVWHSVRISRUWGHYHORSPHQWIURPVPDOO
ORFDOSRUW WRUHJLRQDOGLVWULEXWLRQFHQWHUDUHVKRZQE\LQGLFDWLQJGLIIHUHQW
LQIUDVWUXFWXUHDQG VXSHUVWUXFWXUH UHTXLUHG LQGLIIHUHQW VWDJHVRI DSRUW¶V
GHYHORSPHQW7KHVL]HRIVKLSSLQJFRPSDQLHVLQWHUPVRIWKHQXPEHURIVKLSV
RZQHGLQLVUHYLHZHG$W WKHHQGRISDUW WKH W\SLFDOVWUXFWXUHRID
VKLSSLQJSRROLVDQDO\]HGDQGWKHVFRSHRIDSRROPDQDJHU¶VMRELVGLVFXVVHG
7KH VHFRQGSDUW HQWLWOHG µVKLSSLQJPDUNHW HFRQRPLFV¶ LQFOXGHV WKUHH
FKDSWHUVVKLSSLQJPDUNHWF\FOHVVXSSO\GHPDQGDQGIUHLJKWUDWHVDQGWKH
IRXUVKLSSLQJPDUNHWV)UHLJKWUDWHIOXFWXDWHGGLIIHUHQWO\LQVHDVRQDOVKRUW
DQG ORQJ WHUPF\FOLFDO WUHQGV7KXV WKHVH IUHLJKWYRODWLOLWLHVDUH ULVNV WR
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EHVXVWDLQHGE\GLIIHUHQWVWDNHKROGHUV LQ WKHVKLSSLQJPDUNHW7KHDXWKRU
VXJJHVWV WKUHHULVNVPDQDJHPHQWRSWLRQVLQEXONVKLSSLQJPDUNHW7ZHQW\
RQHGU\EXONHUVKLSSLQJF\FOHVDUHDQDO\]HGIURP WRDQG LW LV
IRXQGWKDWWKHDYHUDJHOHQJWKRIHDFKVKLSSLQJF\FOHKDVJUDGXDOO\VKRUWHQHG
DQGQLQH\HDU¶F\FOHVHPHUTH\HDUVDIWHU6HDWUDGHYROXPHLQWHUPVRI
ZHLJKWFDUULHGVDZDJURZWKUDWHIURPWR$UHYLVHGVKLSSLQJ
PDUNHWDQGGHPDQGPRGHOLVSURYLGHGLQWKHUGHGLWLRQRIWKHERRNDQGWKLV
PRGHOVKRZVKRZZRUOGHFRQRP\VHDERUQHWUDGHFRPPRGLW\WUDGHDYHUDJH
KDXOIOHHWSURGXFWLYLW\DQGZRUOGPHUFKDQWIOHHW LQWHUDFWHGLQWKHVKLSSLQJ
PDUNHW7HQYDULDEOHVIURPWKHGHPDQGVLGHDQGVXSSO\VLGHLQWKHVKLSSLQJ
PDUNHWDUHVXPPDUL]HGLQFKDSWHU6KLSSLQJVXSSO\DQGGHPDQGIXQFWLRQV
IRUDVLQJOHVKLSDQGDÀHHWRIWHQVKLSVDUHGLIIHUHQWDQGWKXVFDUULHUVPXVW
XVHGLIIHUHQWRSHUDWLRQ VWUDWHJLHV WR FRSHZLWKPDUNHW UHFHVVLRQ6WDWLF
HTXLOLEULXPDQGPRPHQWDU\HTXLOLEULXPRIWKHVKLSSLQJPDUNHWDUHGLVFXVVHG
6KRUWUXQHTXLOLEULXPDQGORQJWHUPHTXLOLEULXPRIVXSSO\DQGGHPDQGDUH
DOVRGHPRQVWUDWHG7KHDXWKRUXVHGHPDQGVXSSO\ULVNVVSRWPDUNHWSHULRG
PDUNHWDQGHWFDVWKHEDVLFHOHPHQWVWRPRGHOWKHVKLSSLQJF\FOHFRPSRVLWH
PRGHLQWKHHQGRIWKHFKDSWHU
)RXUVKLSSLQJPDUNHWVQDPHO\ WKHIUHLJKWPDUNHW WKHVDOHDQGSXUFKDVH
PDUNHWWKHVKLSEXLOGLQJPDUNHWDQGWKHGHPROLWLRQPDUNHWDUHGLVFXVVHGDW
WKHEHJLQQLQJRIWKHFKDSWHU9R\DJHFKDUWHUWLPHFKDUWHUDQGEDUHERDWFRVW
GLVWULEXWLRQDUHFRPSDUHGLQD WDEOH%,0&2*(1&21FKDUWHUSDUW\
IRUPLVSURYLGHGLQWKLVERRN7KHFRQFHSWRIWKHZRUOGZLGHWDQNHU1RPLQDO
)UHLJKW6FDOH³:RUOGVFDOH´DQGLWVFDOFXODWLRQDUHUHYLHZHG7KH)UHLJKW
GHULYDWLYHFRQWUDFWIRUZDUGIUHLJKWDJUHHPHQWWKH%DOWLF)UHLJKW,QGH[%),
DQG WKH%DOWLF'U\ ,QGH[ %',DUHH[SODLQHG$QH[DPSOHRI WKH%DOWLF
IRUZDUGUDWHVDVVHVVPHQWLVJLYHQ7KHUHODWLRQVKLSEHWZHHQVHFRQGKDQGGU\
EXONHUDQGIUHLJKWUDWHVDUHGLVFXVVHG
7KLUGSDUWRI WKHERRNGLVFXVVHVVKLSSLQJFRPSDQ\HFRQRPLFV LQFOXGLQJ
WKUHHFKDSWHUVWRUHYLHZFRVWUHYHQXHFDVKÀRZ¿QDQFLQJVKLSVDQGVKLSSLQJ
FRPSDQLHVDQGULVN UHWXUQDQGVKLSSLQJFRPSDQ\HFRQRPLFV7KHDXWKRU
HPSOR\VDQHZVSDSHUUHSRUWWRUHYHDOKRZFDUULHUVFDQUHVSRQGDQGRYHUFRPH
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WKHLU ILQDQFLDOGLIILFXOWLHV LQDQHFRQRPLFUHFHVVLRQ6KLSSLQJ LVDFDSLWDO
LQWHQVLYHLQGXVWU\DQGWKHJRRGPDQDJHPHQWVNLOORIFDVKÀRZLVH[WUHPHO\
LPSRUWDQW IRU WKHVXUYLYDORI WKHPDULWLPH LQGXVWU\$VKLSSLQJFDVKIORZ
PRGHOVKRZLQJ WKHUHYHQXHRSHUDWLQJDQGFDSLWDOSD\PHQWV LV LOOXVWUDWHG
7KH DXWKRU FODVVLILHV D VKLSSLQJ FRPSDQ\¶V FRVW LQWR ILYHGLPHQVLRQV
RSHUDWLQJFRVWVSHULRGLFPDLQWHQDQFHFRVWYR\DJHFRVWVFDSLWDOFRVWVDQG
FDUJRKDQGOLQJFRVWV'HWDLOHGFRVW LWHPVIRUWKHVH¿YHFRVWGLPHQVLRQVDUH
GLVFXVVHG+HWKHQDQDO\]HGWKHPDMRUFRVWVLQYROYHGLQUXQQLQJDGU\EXON
FDUULHU$EXONFDUULHU¶UHYHQXHPDLQO\FRPHVIURPLWVYR\DJHFKDUWHU WLPH
FKDUWHUDQGEDUHERDWFKDUWHU9DULRXVIRUPVRI¿QDQFLDOVWDWHPHQWVLQFOXGLQJ
LQFRPHVWDWHPHQWVEDODQFHVKHHWVDQGFDVKIORZVWDWHPHQWVDUHGLVFXVVHG
&DVKÀRZLVSUHVHQWHGLQIRXUW\SHVQDPHO\YR\DJHFDVKÀRZDQQXDOFDVK
ÀRZGLVFRXQWHGFDVKÀRZDQGWKHLQWHUQDOUDWHRIUHWXUQ
,Q WKHSURFHVV LQYDOXLQJPHUFKDQW VKLSV ILYH IHDWXUHV DUH LPSRUWDQW
WKHVHEHLQJ VKLS W\SH VKLS VL]H DJH EXLOGLQJ\DUG DQG VSHFLILFDWLRQ
(VWLPDWLQJWKHUHVLGXDOYDOXHRIDVKLSLQYROYHVPDQ\GLIILFXOWLHVUHVXOWLQJ
IURPWKHXQFHUWDLQW\RIGHSUHFLDWLRQUDWHV LQIODWLRQUDWHVDQGPDUNHWF\FOH
SUHGLFWLRQ6KLSSLQJKDVDOZD\VDFDSLWDOLQWHQVLYHLQGXVWU\IURPDVHDUO\DV
WKH3KRHQLFLDQHUD7KHDXWKRUUHYLHZVWKHGHYHORSPHQWRIVKLSSLQJ¿QDQFH
SUDFWLFHVLQWKHSDVW LQFOXGLQJFKDUWHUEDFNHG¿QDQFHDVVHWEDFNHG¿QDQFH
DVVHWSOD\ILQDQFLQJVKLSEXLOGLQJFUHGLWDQGFRUSRUDWHILQDQFLQJ)RXUWHHQ
RSWLRQV IRU ILQDQFLQJPHUFKDQWVKLSVDUH LOOXVWUDWHGDQGULVNV LQYROYHG LQ
GHDOLQJZLWKGHIDXOWLQVKLS¿QDQFHDUHGLVFXVVHGWRFRQFOXGHFKDSWHU
7KHODVWFKDSWHURIWKHSDUWGLVFXVVWKHUHODWLRQVKLSEHWZHHQULVNVUHWXUQ
DQG VKLSSLQJFRPSDQ\HFRQRPLFV$FRPSDQ\¶V UHWXUQFRPHV IURP WKH
UHPXQHUDWLRQIRU WKHXVHRI LWVFDSLWDO WKHUHWXUQIRU LWVJRRGPDQDJHPHQW
DQG WKHULVNV WDNHQ&DSLWDODVVHWSULFLQJ&$3PRGHODQG WKHULVN\DVVHW
SULFLQJ5$3PRGHDUHHPSOR\HGWRH[SODLQWKHUHODWLRQVKLSEHWZHHQULVNV
DQGUHWXUQVIRUDYRODWLOHLQYHVWPHQWDQGWKHDXWKRUFRQFOXGHVWKDWVKLSSLQJ
¿WVWKH5$3PRGHOYHU\ZHOO
3DUWLVHQWLWOHGZLWKµVHDERUQHWUDGHDQGWUDQVSRUWV\VWHPV¶DQGFRQWDLQV
ILYHFKDSWHUV WRGLVFXVV WKHJHRJUDSK\RIPDULWLPHWUDGH WKHSULQFLSOHVRI
PDULWLPH WUDGH WKH WUDQVSRUWRIEXONFDUJRHV WKH WUDQVSRUWRIVSHFLDOL]HG
FDUJRHV DQG WKH WUDQVSRUW RI JHQHUDO FDUJRHV5HJUHVVLRQVRI*'3RQ
VHDERUQHLPSRUWVVHDERUQHLPSRUWVRQODQGDUHDVHDERUQHLPSRUWRQVHDERUQH
H[SRUW DQGVHDERUQH LPSRUWVRQSRSXODWLRQDUH LOOXVWUDWHG&RPSDUDWLYH
DGYDQWDJH WKHRU\ LV LQWURGXFHG WRH[SODLQ WKHEHQHILWVJHQHUDWHGE\ IUHH
WUDGHDQGZK\SHRSOHZDQWWRKDYHWKHIUHHLQWHUQDWLRQDOWUDGH&RPPRGLW\
WUDGHF\FOHV LQ WHUPVRIVHDVRQDOF\FOHVVKRUWWHUPF\FOHVDQG ORQJ WHUP
F\FOHVDUH LOOXVWUDWHG LQVHYHUDO ILJXUHVDQG WDEOHV)RXUSULQFLSOHVRIEXON
WUDQVSRUWDUHGLVFXVVHG LQFOXGLQJHIILFLHQWFDUJRKDQGOLQJPLQLPL]HFDUJR
KDQGOLQJLQWHJUDWLQJWKHWUDQVSRUWPRGHVHPSOR\HGDQGRSWLPL]HVWRFNVIRU
WKHSURGXFHUDQGFRQVXPHU3UDFWLFDODVSHFWVRIOLTXLGEXONWUDQVSRUWFUXGH
RLO WUDQVSRUWRLOSURGXFWV WUDGHPDMRUGU\EXON WUDQVSRUWDQGPLQRUEXON
VKLSSLQJDUHUHYLHZHG
7KHFKDSWHURQVSHFLDOL]HGVKLSSLQJGLVFXVVHVVHDWUDQVSRUWRIFKHPLFDOV
OLTXHILHGSHWUROHXPJDV OLTXHILHGQDWXUDOJDVUHIULJHUDWHGFDUJRXQLW ORDG
FDUJRHV DQGSDVVHQJHUV&KDSWHUZKLFK IRFXVHVRQ WKH WUDQVSRUWRI
JHQHUDOFDUJRFRYHUVWKHRULJLQVRIWKHOLQHUVHUYLFHHFRQRPLFSULQFLSOHVRI
OLQHURSHUDWLRQ OLQHUVKLSSLQJURXWHV OLQHUFRPSDQLHVJOREDODOOLDQFHVDQG
KRZGROLQHUFDUULHUVEDODQFHSULFHVDQGVHUYLFHV,QIUDVWUXFWXUHVRIFRQWDLQHU
SRUWVDQGWHUPLQDOVDUHEULHÀ\UHYLHZHG
3DUWSUHVHQWVWKHFODVVL¿FDWLRQRIVKLSW\SHVDQGKRZWKHPHUFKDQWÀHHWV
DUHGHVLJQHGDFFRUGLQJ WR WKHNLQGVRIFDUJRHV WKH\DUHJRLQJFDUU\7KH
DXWKRUXVHVWKHODWHUDOFDUJRPRELOLW\/&0FRHI¿FLHQWVWRPHDVXUHWKHFDUJR
FDUU\LQJÀH[LELOLW\IRUGLIIHUHQWW\SHVRIPHUFKDQWVKLSV&RQWDLQHUVKLSV52
52VKLSVPXOWLSXUSRVHYHVVHOVKHDY\OLIWYHVVHOVEDUJHFDUU\LQJYHVVHOV
DQGUHIULJHUDWHGYHVVHOVDUHDOODEOH WRFDUU\JHQHUDOFDUJRHV6WUXFWXUHDQG
GHVLJQRIYDULRXVPHUFKDQWVKLSVDUHLOOXVWUDWHG
6KLSEXLOGLQJ DQG VKLS VFUDSSLQJDUH WKH FUDGOH DQG WKHJUDYH\DUG IRU
PHUFKDQWÀHHWV7KHVKLIWVRIPDMRUVKLSEXLOGLQJQDWLRQVDQGVKLSVFUDSSLQJ
QDWLRQV LQ WKH ODVW WZRGHFDGHVDUHUHYLHZHG7\SLFDOVKLS\DUGOD\RXWSODQ
DQGWHQVWDJHVRIVKLSEXLOGLQJSURGXFWLRQSURFHVVHVDUHGLVFXVVHGLQGHWDLOV
7KH%DVHOFRQYHQWLRQFDQEHXVHGWRHQVXUHWKHH[LVWHQFHRIHQYLURQPHQWDOO\
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VRXQGVKLSUHF\FOLQJPHFKDQLVPV7KUHH LQWHUJRYHUQPHQWDORUJDQL]DWLRQV
81 ,/2DQG,02DQGRQHQRQJRYHUQPHQWDORUJDQL]DWLRQV,$&6
,QWHUQDWLRQDO$VVRFLDWLRQRI&ODVVL¿FDWLRQ6RFLHWLHVDUHWKHPDMRUFRQWUROOLQJ
ERGLHVWRUHJXODWHWKHPDULWLPHLQGXVWU\7KH81&RQYHQWLRQRQWKH/DZRI
WKH6HD81&/26DQGPDULWLPH]RQHVGH¿QHGE\81&/26LQGLUHFWO\
DZDUG WKHRZQHUVKLSRI WKHVHD WKH ULJKWVRISDVVDJH WKURXJK LWDQG WKH
RZQHUVKLSRIVHDEHGWRWKHDGMDFHQWFRDVWDOVWDWHV7\SHVRIVKLSUHJLVWHUVDQG
UHJLVWUDWLRQSURFHGXUHVDUHGLVFXVVHG)LQDOO\ WKHKLVWRU\DQGRUJDQL]DWLRQDO
VWUXFWXUHRI ,02DQGPDMRU ,02FRQYHQWLRQVDUH UHYLHZHG5HJXODWLRQV
RQFRPSHWLWLRQ LQ VKLSSLQJ WRSUHYHQW WKHSULFHFROOXVLRQEHWZHHQ OLQHU
FRPSDQLHVDQGWKHUHJXODWRU\UROHRIWKHFRDVWDODQGSRUWVWDWHVDUHGLVFXVVHG
7KHODVWSDUWRI WKLVERRNLQWURGXFHYDULRXVIRUHFDVWLQJPHWKRGRORJLHVDQG
LOOXVWUDWH WKHGLIIHUHQFHVEHWZHHQPDULWLPHPDUNHW IRUHFDVWLQJDQGPDUNHW
UHVHDUFK3RVVLEOHDSSURDFKHV LQ IRUHFDVWLQJPRGHOV LQFOXGH IUHLJKW UDWH
IRUHFDVWLQJPDUNHWIRUHFDVWLQJVFHQDULRDQDO\VLVDQGDQDO\WLFDOWHFKQLTXHV
Comments
7KLVERRNQRWRQO\FRYHUVPDQ\HFRQRPLFVWKHRULHVRIPDULWLPHLQGXVWU\
EXWDOVRLQFOXGHVDFRQVLGHUDEOHTXDQWLW\RIGHWDLOHGVKLSSLQJPDQDJHPHQW
NQRZOHGJHZKLFK LVYDOXDEOH WRERWK VWXGHQWV DQGSURIHVVLRQDOV LQ WKH
PDULWLPHLQGXVWU\7KHERRNLVYHU\ORQJDQGLVDVXLWDEOHWHDFKLQJPDWHULDO
IRUDIXOODFDGHPLF\HDUFRXUVHLQVKLSSLQJPDQDJHPHQWLQWKHXQGHUJUDGXDWH
SURJUDPPH$OWHUQDWLYHO\ LWFDQEHXVHGDVD WH[WERRNIRUDVHPHVWHU LQ
DVKLSSLQJPDQDJHPHQWVHPLQDUDQG OHFWXULQJ IRUVWXGHQWVRQDJUDGXDWH
SURJUDPPH7KLVERRNFRQWDLQVDEXQGDQFHRIQHFHVVDU\NQRZOHGJH IRU
SURIHVVLRQDOV LQ WKHPDULWLPH LQGXVWU\$Q(0%$VWXGHQW IURP WKHEXON
VKLSSLQJLQGXVWU\LQ7DLZDQKDVUHSRUWHGVKHKDVEHQH¿WWHGJUHDWO\E\UHDGLQJ
WKLVERRNDQGVKHIRXQGWKHVHFWLRQRQWKHVKLSSLQJPDUNHWF\FOHVVHFWLRQ
PRVWKHOSIXO
7KHDXWKRUXVHVVLPSOHZRUGLQJVWRH[SODLQPDQ\FRPSOLFDWHGHFRQRPLFV
FRQFHSWV DQG DSSO\ WKHP RQ WKHPDULWLPH LQGXVWU\ ,ZRXOG VXJJHVW
SURIHVVLRQDO LQ WKHLQGXVWU\WRUHDGWKLVERRNWRRSHQWKHLUGRRU WRDEURDG
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JOREDONQRZOHGJHRQPDULWLPHEXVLQHVVHV7KLVERRNDOVRSURYLGHVSDQHOGDWD
WRKHOSUHDGHUVWRXQGHUVWDQGWKHGHYHORSPHQWRIZRUOGPDULWLPHKLVWRU\,KDG
PDQ\\HDUVRIZRUNLQJH[SHULHQFHLQWKHEXVLQHVVDQGSODQQLQJGHSDUWPHQW
RIDEXONVKLSSLQJFRPSDQ\EHIRUH,VWDUWP\WHDFKLQJFDUHHULQWKHXQLYHUVLW\
DGHFDGHDJR,KDYHVWUXJJOHGWR¿QGDQDSSURSULDWHERRNWRV\VWHPDWLFDOO\
LQWURGXFHVKLSSLQJPDQDJHPHQWNQRZOHGJH WRP\VWXGHQWVRYHU WKH\HDUV
7KLVERRN0DULWLPH(FRQRPLFVLVWKHWHDFKLQJPDWHULDOWKDW,ZDVGUHDPLQJ
RI$ORQJERRNZLWKRYHUSDJHVRI WH[W LVQRUPDOO\QRWHDV\WRUHDGLW
WKURXJKXQOHVVLWKDVPDQ\LOOXVWUDWLRQVDQGWDEOHVLQWKLVFDVHWKHDXWKRUKDV
UHGXFHGUHDGHUV¶EXUGHQE\ LQVHUWLQJKXQGUHGVRI WDEOHVDQGILJXUHV LQ WKH
ERRN$IWHUDOO¿JXUHVDQGWDEOHVFDQSURYLGHUHDGHUVZLWKPRUHLQIRUPDWLRQ
WKDQ OHQJWK\ WH[WVFDQGHOLYHUHG$OWKRXJKD IHZHGLWLQJ W\SRVKDYHEHHQ
IRXQGP\YLHZVLVWKDWWKLVERRNLVVWLOOSHUFHLYHGDVDVKLSSLQJPDQDJHPHQW
ELEOHWRERWKVKLSSLQJSURIHVVLRQDOVDQGVWXGHQWVLQWKHVKLSSLQJPDQDJHPHQW
GHSDUWPHQW
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